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TO:

	

Supervisor Yvonne Brathwaite Burke, Chair
Supervisor Gloria Molina
Supervisor Zev Yaroslavsky
Supervisor Don Knabe
Supervisor Michael D. Antonovich

SUBJECT: 2003-2004 TAX AND REVENUE ANTICIPATION NOTES

As I reported to you on June 9, 2003, all three rating agencies confirmed the highest
short-term ratings for this transaction; however, their written reports have only recently
been released.

	

Copies of each of the rating agency reports are attached for your
i nformation.

I n addition, there were no changes made to our long-term ratings at this time, despite
continuing concerns about the restructuring of the Department of Health Services and
the potential fallout from the State's fiscal problems. While the rating agencies
acknowledge the significant progress the Board has made in restructuring health
service care in this County, they also note that the recent court challenges along with
declining federal support will continue to be a sizeable challenge.

A copy of 2003-2004 Official Statement for this transaction is also being provided to
comply with federal tax securities regulations. If you have questions regarding this
i nformation, please contact me or your staff may contact Deborah Lindholm of my office
at 974-7175.
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Attachments

c:

	

Executive Officer, Board of Supervisors
Chief Administrative Officer
Auditor-Controller
County Counsel


















